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DQGFKORULWH&OD\PLQHUDOVIRUPHGRQWKHEDVLVRIVXFKPLFDVDOVRDWWDFNWKHIHOGVSDUVZKLFKDUHWKXVWXUQHGLQWR
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DQGWKHUHDUHPRUHDQGPRUH
LURQ K\GUR[LGHV OLPRQLWH LV IRUPHG DURXQG RSDTXHPLQHUDOV GXH WR WKH UHDFWLRQ RI WKHZDWHU LQ WKHPRUWDUZLWK
RSDTXHPLQHUDOV$URXQGWKHIHOGVSDUQHZPLQHUDOVDSSHDU LQ WKHIRUPRIILQHIODNHV WKHUHDFWLRQVSUHDGEHLQJ
OLNHDGLIIXVHGFURZQDURXQGWKHIHOGVSDU2SDTXHPLQHUDOVZHUHDOVRLQYROYHGLQWKHUHDFWLRQV
$WGD\V)LJFWKHUHLVDFURZQUHDFWLRQWKDWGHWHUPLQHVWKHURXQGLQJRIWKHFODVWVDWFRUQHUVRIWKHTXDUW]
$URXQGWKHIHOGVSDUVDSSHDUVDQDOWHUDWLRQDUHDZLWKWKHIRUPDWLRQRIFOD\PLQHUDOVLVRWURSLFDUHDV7RWKHH[WHULRU
RIWKLVDOWHUDWLRQDUHDIROORZDFURZQZKLFKPDNHVFRQWDFWZLWKWKHFU\SWRFU\VWDOOLQHPDWUL[FRQVLVWLQJRIFDUERQDWHV
DQGFOD\PLQHUDOV
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UHDFWLRQFURZQDURXQGWKHTXDUW]WKHVFDOH
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7KHLPDJHDQDO\VLVRQSRURVLW\ZDVSHUIRUPHGRQSROLVKHGVHFWLRQVRQVXUIDFHVSHUSHQGLFXODUWRWKHGLUHFWLRQRI
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 &RQFOXVLRQV
0HFKDQLFDO DQG SK\VLFDO GHWHUPLQDWLRQ UHDOLVHG RQ EXLOGLQJPDWHULDOV DQDO\VHG LQ WKHVH SDSHU GR QRW FRQIHU
HQRXJKGDWDUHJDUGLQJWKHLUEHKDYLRXUGXULQJOLIH WLPH0LQHUDORJLFDODQDO\VLV;5'DQGWKLQVHFWLRQVFRPSOHWH
WKHVHGDWHEHLQJSRVVLEOHGHVLJQLQJQHZEXLOGLQJVEDVHGRQVXVWDLQDEOHSULQFLSOHV
5HJDUGLQJ PRUWDUV PLFURVFRS\ KLJKOLJKWHG PLQHUDORJLFDO WUDQVIRUPDWLRQV WKDW WRRN SODFH LQ PRUWDUV DOWHUHG
IHOGVSDUPLFDVDQGTXDUW]]HROLWL]DWLRQVRIYROFDQLFJODVVIRUPDWLRQRILURQK\GUR[LGHV
7KHPRUWDUVDPSOHVSUHVHQWGLIIHUHQWFRURVLRQGHJUHHVWRWKHTXDUW]DQGIHOGVSDUFODVWVPRUHLQWHVHWRUHFLSHV5
DQG 5 DQG GLPLQLVKHG WR UHFLSH 5 WKLV IDFW VXJHVW D EHWWHU PLQHUDORJLFDO VWDELOLW\ RI WKH PRUWDU ZLWK WXII DV
VXEVWLWXWHRIFHPHQWWKDQWKDWZLWKWXIIDVDJJUHJDWHRUWKHFODVLFDOPRUWDU
,QWKHVDPSOHV5WKHTXDQWLW\RIFDOFLWHLVKLJKHUWKDWRIWKHVDPSOH5VHH;UD\DQDO\VLVZKLOHWKHFDOFLXP
R[\±K\GUR[LGHVFRQWHQWDVSURGXFWVRIFHPHQWK\GUR[\ODWLRQ LQ5LVKLJKHU WKDW5SUREDEO\GXHWR WKHRWKHU
PRUWDUFRPSRXQGVIHOGVSDU]HROLWHV
7KH WUDQVIRUPDWLRQ RI &D2 LQWR &D&2 VKRZV DQ DFFHQWXDWHG FKHPLFDO VWDJH DFWLYLW\ VHH WKLQ VHFWLRQV WKH
FULSWRFU\VWDOLQH FDUERQDWH JURXQGPDVV DQG WKH FURZQ DURXQG WKH TXDUW] DQG WKH IHOGVSDUV 7KH JURXQGPDVV
DJJUHVVLYHQHVVSRVLEOHRI WKHFDOFLWH WR WKHTXDUW] LVGXHWR WKHDFFHQWXDWHGFKHPLFDOUHDFWLRQVDW WKH ERXQGDU\
TXDUW]FDUERQDWHJURXQGPDVV
8VLQJWKHWXIIDVDJJUHJDWHRUDVVXEVWLWXWHRIFHPHQWWKHVHPRUWDUVZLOOEHPRUHFRPSDWLEOHZLWKWKHWXIIVWRQH
DVPLQHUDORJLFDOFRPSRVLWLRQPHFKDQLFDOVWUHQJWKWKHYDOXHVDUHFORVHUWKDQLQFDVHRIVDPSOH5DQGDVUHDFWLRQ
ZLWK WKH HQYLURQPHQWDO IDFWRUV 9ROFDQLF WXII XVHG DV URFN DQG ELQGHUDJJUHJDWH DUH EXLOGLQJPDWHULDO ZLWK ORZ
HPERGLHGHQHUJ\GRHVQRWUHTXLUHWREHEXUQDQGORZPDQXIDFWXULQJFRVWHXURW
5HIHUHQFHV
>@ $JHQGDIRUVXVWDLQDEOHFRQVWUXFWLRQV LQGHYHORS LQFRXQWULHV3XEOLVKHGE\ WKH&6,5%XLOGLQJDQG&RQVWUXFWLRQ7HFKQRORJ\32%R[
3UHWRULD&,%	81(3,(7& ,6%1'HVLJQDQG OD\RXWE\$IULFDQ:DWHUPDUN*UDSKLF'HVLJQ3UHWRULD
3ULQWHG E\ &DSWXUH 3UHVV 3UHWRULD RQOLQH KWWSZZZFLGERUJ]DGRFXPHQWVNFH[WHUQDOBSXEOLFDWLRQV
H[WBSXEVBDBVXVWDLQDEOHBFRQVWUXFWLRQSGI
>@ <LOPD].RFDN$VWXG\RQWKHHIIHFWRIIO\DVKDQGVLOLFDIXPHVXEVWLWXWHGFHPHQWSDVWHDQGPRUWDUV6FLHQWLILF5HVHDUFKDQG(VVD\V9RO
SS0D\,661$FDGHPLF-RXUQDOV
>@ <DVLQ$PMDG$$ZZDG0RKDPPHG7+DMMHK+DVVDQ56DKDZQHK(LG,(IIHFWRI9ROFDQLF7XIIRQWKH&RQFUHWH&RPSUHVVLYH6WUHQJWK
&RQWHPSRUDU\(QJLQHHULQJ6FLHQFHV9ROQR±
>@ 1HJRLWD$OHWDOO&RQVWUXFWLLFLYLOH&LYLO&RQVWUXFWLRQV(GLWXUDGLGDFWLFDVLSHGDJRJLFD%XFXUHVWL
>@ &ULVDQ05HVWDXUDUHDVWUXFWXUDODDFODGLULORUGHFXOWRUWRGR[GLQ7DUD5RPDQHDVFDVL0ROGRYD6WUXFWXUDOUHVWRUDWLRQRIKHULWDJHRUWRGR[
FKXUFKHVIURP5RPDQLD&RXQWU\DQG0ROGDYLD(GLWXUD8QLYHUVLWDUDÄ,RQ0LQFX´%XFXUHVWL
>@ 6WUHQFKRFN/5HVHDUFKRQWKHUHVWRUDWLRQRIKHULWDJHVWUXFWXUHV3RUWODQGFHPHQWDQGFRQFUHWHUHSDLUDSSOLFDWLRQVDQGUHSHUFXVVLRQV0VF
'LVVHUWDWLRQ7HFKQLFDOXQLYHUVLW\RI&DWDORQLD6SDLQ
>@ $QGUHLFD *UDWLHOD/LJLD &RQWULEXĠLL FX SULYLUH OD FRPSDWLELOLWDWHD PRUWDUHORU vQ LQWHUYHQĠLLOH DVXSUD ]LGăULLORU LVWRULFH &RQWULEXWLRQV LQ
UHJDUGWRWKHFRPSDWLELOLW\RIPRUWDUVLQLQWHUYHQWLRQVRQKLVWRULFPDVRQU\ZRUNV7H]ăGHGRFWRUDW&OXM1DSRFD
>@ (O*RKDU\0 7KH FRQWULYDQFH RI QHZPXG EULFNV IRU UHVWRULQJ DQG SUHVHUYLQJ WKH (GID DQFLHQW JUDQDU\  6RKDJ (J\SW ,QWHUQDWLRQDO
-RXUQDO2I&RQVHUYDWLRQ6FLHQFH9ROXPH,VVXH$SULO-XQH,661;
>@ 65(10HWRGHGHvQFHUFDUHDPRUWDUHORUSHQWUX]LGăULH3DUWHD'HWHUPLQDUHDUH]LVWHQĠHLODvQFRYRLHUHDPRUWDUXOXLvQWăULW
0HWKRGVRIWHVWIRUPRUWDUIRUPDVRQU\3DUW'HWHUPLQDWLRQRIIOH[XUDODQGFRPSUHVVLYHRIWKHKDUGHQHGPRUWDU
>@(1 0HWRGH GH vQFHUFDUH DPRUWDUHORU SHQWUX ]LGăULH 3DUWHD 'HWHUPLQDUHD FRHILFLHQWXOXL GH DEVRUEĠLH D DSHL GDWRUDWă
DFĠLXQLLFDSLODUHDPRUWDUHORUvQWăULWH0HWKRGVRIWHVWIRUPDVRQU\3DUW'HWHUPLQDWLRQRIZDWHUDEVRUSWLRQFRHIILFLHQWGXHWRFDSLODU\
DFWLRQRIKDUGHQHGPRUWDU
>@67$63LDWUD QDWXUDOD SHQWUX FRQVWUXFWLL/XDUHDSUREHORU FRQIHFWLRQDUHD VHFWLXQLORU VXEWLUL VL D HSXYHWHORU 1DWXUDO VWRQHV IRU
EXLOGLQJ6DPSOLQJSUHSDUDWLRQRIWKLQVHFWLRQVDQGWHVWSLHFHV

